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&RPSWHVUHQGXV 
m%DFNZDUG&ODVVHV}ᒫO
HQVHPEOHGHVFDVWHVPR\HQQHVHWLQI«ULHXUHVᒫ XQHIODPE«HGH
YLROHQFHVHU«SDQGLWGDQVWRXWOHSD\V'HV«WXGLDQWVHW GHVO\F«HQVVHGRQQªUHQW ODPRUWHQ
VLJQHGHSURWHVWDWLRQ'HVPLOLWDQWVPDR±VWHVTXLVHYHXOHQWOHVG«IHQVHXUVGHVG«IDYRULV«V
VHPªUHQWODWHUUHXUGDQVOHVFDPSDJQHV$X%LKDUR»FHVJURXSHVFRQVWLWXHQWXQHIRUFH
SROLWLTXH HW «FRQRPLTXH SXLVVDQWH XQH Y«ULWDEOH JXHUUH RSSRVD KDXWHV HW EDVVHV FDVWHV
m)RUZDUG } HW m %DFNZDUG} '«PRFUDWLH HW V\VWªPHGLVFULPLQDWRLUH VRQWLOV U«HOOHPHQW
FRQFLOLDEOHV " 2QDXUDLWVRXKDLW«VXU FHSRLQWXQHU«IOH[LRQSOXV ODUJH&DUO
XWLOLVDWLRQGH
SULQFLSHV«JDOLWDULVWHVSRXUSHUS«WXHUOHVLQ«JDOLW«VRXHQFU«HUGHQRXYHOOHVHVWXQ
SK«QRPªQH DXTXHO GHQRPEUHXVHV G«PRFUDWLHV VRQW FRQIURQW«HV \ FRPSULV HQ 2FFLGHQW &HV
HIIHWV SHUYHUVP«ULWHQWXQH DWWHQWLRQ DFFUXH GHODSDUWGHVUHVSRQVDEOHV SROLWLTXHV FRPPH
GHVFKHUFKHXUVHQVFLHQFHVVRFLDOHV
/DSODTXHWWHGH- $VVD\DJQHFRPSRUWHSDVG
«O«PHQWVY«ULWDEOHPHQWQRXYHDX[ &
HVW
FHSHQGDQWXQHV\QWKªVHXWLOHFODLUHHWIRUWGRFXPHQW«H&RQFHSWXHOOHPHQWOHVWUDYDX[
SLRQQLHUV GH/'XPRQWHWGH016ULQLYDVVRQWRPQLSU«VHQWVGDQVOHWH[WH(QFKRLVLVVDQWSRXU
FDGUHGHU«I«UHQFH O
HVSDFHLQGLHQGDQVVDWRWDOLW« O
DXWHXUDFHUWHV ODLVV«GHF¶W«ODVSKªUH
YLOODJHRLVHR»GHU«FHQWHVPRQRJUDSKLHVO
DWWHVWHQW OHV\VWªPHGHVFDVWHVUHVWHSOXVILGªOH
DXPRGªOHWUDGLWLRQQHO DXPRLQVGDQVFHUWDLQHVU«JLRQV0DLVO
HWKQRORJXHQHSHXWLJQRUHU
FHVSK«QRPªQHVJOREDX[TXLUHMDLOOLVVHQWFRQVWDPPHQWVXUO
«FKHORQORFDO
*«UDUG7RIIP
&1560HXGRQ
(WLHQQH 7LIIRX <DVLQ YDOO«H KHXUHXVH GH O
+LPDOD\DWXGH VXU OHV %RXURXFKRVGX
<DVLQ 3DNLVWDQ VHSWHQWULRQDO 3DULV/RXYDLQ 3HHWHUV6HODI   S U«I LQGH[
WDEOLOOm$VLHHW0RQGHLQVXOLQGLHQ}mWXGHVERXURXFKDVNL} 6(/$)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/
DPELWLRQ GHFHW RXYUDJH HVWGHSU«VHQWHU XQH m YXH G
HQVHPEOH } GX <DVLQ KDXWH
YDOO«HGX3DNLVWDQ VHSWHQWULRQDOFRLQF«H HQWUH OHVFKD°QHV GX.DUDNRUDPHW GHO
+LQGRX
.RXFK ¢SUR[LPLW«GHVIURQWLªUHV DIJKDQHHWFKLQRLVH /HVKDELWDQWV GHFHWWHYDOO«HG
DFFªV
GLIILFLOH SDUOHQW XQH ODQJXH OH EXUXVKDVNL TXL Q
DSSDUWLHQW ¢ DXFXQ JURXSH OLQJXLVWLTXH
DFWXHOOHPHQWFRQQX '
DSUªVGHV GRQQ«HV U«FHQWHV +.UHXW]PDQQ %XUXVKR LFL
IUDQFLV«VHQ%RXURXFKRVSUDWLTXHQWFHWWH ODQJXHGRQW DX<DVLQHW¢+XQ]D
/
DXWHXUXQOLQJXLVWHDIDLWGHIU«TXHQWVV«MRXUVGDQVODU«JLRQGHSXLV6RQOLYUHFRPSRUWH
KXLWFKDSLWUHV m/HVLWH}m/DSRSXODWLRQ}m/DUHOLJLRQ}m/
KLVWRLUH}m/DVXEVLVWDQFH}
m/HVI¬WHV}HWm/HVF«U«PRQLHV} m/HVWHFKQLTXHV}m/DODQJXH}HWm /HVFRQWHV}
'ªVOHVSUHPLªUHV SDJHVTXHOTXHV VXUSULVHV DWWHQGHQW OH OHFWHXU ,O QRXVHVWGLWTXHOH
<DVLQDLVVLFmSU«VHQWHGHVFDUDFW«ULVWLTXHVSURSUHV¢ODUDFHEODQFKH}Sm TX
LOQ
HVW
SDVGLVHUWPDLVTX
LOSRVVªGHXQVHQVPDUTX«GHO
KXPRXU}Sm TX
LOUHJDUGHG
XQĕLO
PRLQVP«SULVDQWOHS«G«UDVWHDFWLITXHOHS«G«UDVWHSDVVLI}STXHVDIDPLOOHQHGLIIªUH
SDV GHm OD IDPLOOH GH W\SH LVODPLTXH } LELG/DVXLWH HVW GXP¬PH DFDELW 2Q UHOªYH
SDJHTX
XQm WHUPHVS«FLDOQDQ« G«VLJQHO
RQFOHPDWHUQHOFHTXLGRQQH¢SHQVHUTXH
ODPDWULDUFDWDSX¬WUHLO\DIRUWORQJWHPSVHQYLJXHXUGDQVFHWWHVRFL«W«} HWSDJHTXH
OHV.DODVKLFLRUWKRJUDSKL«V&DODVKVYRLVLQVSUDWLTXHQWXQHmUHOLJLRQDU\HQQH} (WLHQQH
7LIIRXQRXVFRQILHHQVXLWHTX
LOD m O
LPSUHVVLRQTXHOHIRQGVUHOLJLHX[DQFLHQ«WDLWWHUULEOH
HW TXHO
LQWURGXFWLRQGHUHOLJLRQVQRXYHOOHVLVODPD «W«KHXUHXVHSDUFHTX
HOOHD DSSRUW«¢
/
+RPPHDYULOMXLQSS 
 &RPSWHVUHQGXV
FHVKRPPHV GHVUDLVRQV G
HVSRLUGDQVODTXHOOHLOVSXLVHQWOHXU V«FXULW« } S  (WTXH
SHQVHUGHVUHQGHPHQWVDJULFROHVTXL mVDQV¬WUHVSHFWDFXODLUHVVRQWUDLVRQQDEOHV} S
ᒫDXFXQ FKLIIUHQ
HVW GRQQ«ᒫ RXGHV m VLOORQV TXHOHV <DVLQDLVWUDFHQW DYHFXQ DUDLUH
SULPLWLI WLU« SDU GHX[ EĕXIV WUDQTXLOOHV } LELGO 'H WHOOHV DSSUR[LPDWLRQV GH WHOOHV
QD±YHW«VVRQWSRXUOHPRLQVVXUSUHQDQWHVGDQVXQRXYUDJHTXLSUHQGSODFHGDQVXQH
FROOHFWLRQ ¢FDUDFWªUHVFLHQWLILTXH
4XHWLUHUG
XQWHOOLYUH"'HPDLJUHVLQIRUPDWLRQVVXUODVWUDWLILFDWLRQVRFLDOHHQJOREDQWH
EDSWLV«HmV\VWªPHGHFDVWHV}SS TXLFRPSUHQGTXDWUHJURXSHV  ODOLJQ«HUR\DOH
=RXQG«U«OHV&KLWUDOLOHV%RXURXFKRVHWOHV%«GHFDJULFXOWHXUVFLUFRQFLVHXUVHWPXVLFLHQV
GRQW OD ODQJXHPDWHUQHOOH HVWOH VKLQD 8QH GHVFULSWLRQUHODWLYHPHQWSU«FLVH GHV ULWHV GH
PDULDJH'HVGRQQ«HVIUDJPHQWDLUHVVXUODFLYLOLVDWLRQPDW«ULHOOH1RXVDSSUHQRQVDLQVLTXH
OHV%«GHFMRXHQWGHVWLPEDOHV GDPDP£ DFFRPSDJQ«HVGHKDXWERLV VXUXQ£LHW GXWDPERXU
F\OLQGULTXHGDG£QTXHO
LUULJDWLRQFRPPHSDUWRXWGDQVFHV]RQHVG«VHUWLTXHVMRXHXQU¶OH
FRQVLG«UDEOH  TXHOHVKDELWDQWVGH<DVLQ«OªYHQWOH\DNHWTXHFHWDQLPDOIDLWP¬PHSDUWLH
GHV«FKDQJHVPDWULPRQLDX[S 7RXWFHODQHIDLWPDOKHXUHXVHPHQWSDVXQOLYUH
/HGHUQLHUFKDSLWUH FRQVDFU«¢ODODQJXH HVWSOXVWHFKQLTXH 'HX[FRQWHVO
XQVXU OH
G«SH©DJHG
XQWDXUHDXO
DXWUHVXUODFKDVVHDXERXTXHWLQ VRQWFHQV«VLOOXVWUHUODOLWW«UDWXUH
ORFDOH /
LQGH[ GHV WHUPHV YHUQDFXODLUHV FRPSUHQG HQYLURQ  PRWV EXUXVKDVNL VDQV
WUDGXFWLRQIUDQ©DLVH /DGRFXPHQWDWLRQSKRWRJUDSKLTXH HQQRLUHW EODQF FRPSRUWH
EHDXFRXS GHSD\VDJHV  F
HVWSDUIRLVEHDXPDLVSHXSHUWLQHQW/HVGLVWDQFHV VRQWH[SULP«HVHQ
PHVXUHVDQJORVD[RQQHVWRXW DXORQJGXWH[WH  F
HVWXQHFXULRVLW«XQHGHVQRPEUHXVHVTXH
FRPSWHFHWRXYUDJH
*«UDUG7RIILQ
&1560HXGRQ
+RZDUG6SRGHN	'RULV0HWK6ULQLYDVDQHGV 8UEDQ )RUPDQG0HDQLQJLQ 6RXWK
$VLD  7KH6KDSLQJRI&LWLHVIURP3UHKLVWRULFWR3UHFRORQLDO7LPHV+DQRYHU	/RQGRQ
1DWLRQDO*DOOHU\RI$UW:DVKLQJWRQSILJ WDEOFDUWHVSODQVm6WXGLHVLQWKH
+LVWRU\RI$UW}
%LHQ TX
HQ FRQVWDQW G«YHORSSHPHQW OHV «WXGHV XUEDLQHV UHVWHQW XQ SRLQW IDLEOH GHV
UHFKHUFKHV VXU O
,QGH HW O
$VLHGX 6XG '
LPSRUWDQWHV PRQRJUDSKLHV RQW YXOH MRXU FHV
GHUQLªUHVDQQ«HVVXU'HOKL )U\NHQEHUJHW%«QDUªV (FNSDUH[HPSOHPDLVOHVTXHOTXH
GHX[FHQWYLQJWYLOOHV GHSOXV GH KDELWDQWVTXHFRPSWDLHQWO
,QGHHQ
FRQVWLWXHQW HQFRUHXQGRPDLQHSHXH[SORU«)UXLWG
XQFROORTXHWHQXHQ¢OD1DWLRQDO*DOOHU\
RI$UW GH:DVKLQJWRQFH UHFXHLO TXLUHJURXSHTXDWRU]HFRQWULEXWLRQV G
KLVWRULHQV
G
DUFK«RORJXHV G
DUFKLWHFWHV G
KLVWRULHQV GH O
DUW HW GHV UHOLJLRQV SU«VHQWH OHV U«VXOWDWV GH
WUDYDX[U«FHQWVVXU FHVXMHW/HVYLOOHVFKRLVLHVFRXYUHQWXQHFKURQRORJLHWUªV«WHQGXH
SXLVTX
RQSDVVHGHYHVWLJHVXUEDLQVDQW«ULHXUV¢ODFLYLOLVDWLRQGHO
,QGXV¢GHVFLW«VGHO
«SRTXH
P«GL«YDOH HWP¬PHSRXUXQFDVSDUWLFXOLHU ¢XQ HQVHPEOH DFWXHO /
DFFHQWHVW
G«OLE«U«PHQW PLVVXUODYLOOHSU«PRGHUQHQRQFRORQLDOH
/HWKªPHFHQWUDOHVWFHOXLGHVUHODWLRQVHQWUHIRUPHVPDW«ULHOOHVHWIRUPHVFRQFHSWXHOOHV
1LHOV*XWVFKRZDUFKLWHFWHDWWDFK«GHSXLVSOXVLHXUVDQQ«HV¢O
«WXGHG
XQHYLOOHQ«SDODLVH
%KDNWDSXU PRQWUH GH PDQLªUH FRQYDLQFDQWH TXH O
REVHUYDWLRQ GH OD YLH ULWXHOOH U«YªOH
DX GHO¢GH O
HVSDFH XUEDLQ SK\VLTXH XQH DXWUH YLOOH ¢ELHQ GHV «JDUGV FDFK«H IDLWH GH
/
+RPPHDYULOMXLQSS
